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UNITED FUNDS MANAGEMENT LTD. 
85 Richmond Street West, Toronto 


Directors 

N. W. Wallace 

Chairman of the Board Boston 
James B. Prendergast 

President Toronto 
Gordon E. Eddolls 

Vice-President Toronto 
John M. Godfrey, Q.c. Toronto 
Alex McD. McBain Toronto 
Cornelius Roach Kansas City 
Other Officers 


Stanley R. Anderson 
Vice-President and Secretary Toronto 


Wilfrid D. Currie 
Vice-President Toronto 


William R. Miller 
Vice-President and Treasurer Toronto 


Willem F. Slagt 


Vice-President Toronto 
Ronald D. Walker 

Vice-President Toronto 
Robert L. Silverthorne 

Controller Toronto 

F. Garth Collins 

Assistant Treasurer Toronto 

W. Donald Forsey 

Assistant Treasurer Toronto 
Gerald A. Gilbert 

Assistant Treasurer Kansas City 
Rodney O. McWhinney 

Assistant Secretary Kansas City 


Legal Counsel 
Campbell, Godfrey & Lewtas 


Auditors 
‘Price Waterhouse & Co. 


Transfer Agent & Registrar 
Canada Permanent Trust Company 


Listed on: 
Toronto Stock Exchange 


Sales Offices: 


Subsidiary companies maintain Regional Sales 
Offices in Vancouver, Calgary, Hamilton, Toront 
Ottawa, Montreal and Halifax; and Divisional 
Sales Offices in 27 other Canadian cities. 


To our Shareholders: 


Net income for the year was $450,000 or 36 cents per share. This 
compares with income for the previous year of $854,000 or 68 cents 
per share. 


The net income reported includes gain on sale of investments of 
$140,000 compared with $9,000 the previous year and the company’s 
share in the earnings of United Investment Life Assurance Company of 
$138,000 compared with $87,000 in the earlier period. 

Profit from operations reflects the economic climate of the year — 
government and central bank anti-inflation policies, decreased business 
investment, increased unemployment, cautious consumer spending 

— and their effects in reduced corporate earnings and a precipitous de- 
cline in stock market values. Many of these policies and their effects 
had begun in 1969, but their sharpest impact came during the past year. 
By year-end they had achieved the goal of reducing price inflation, 

and an expansionary attitude was beginning to develop. 


MUTUAL FUNDS 

The stock market slump—which reached its lowest point in mid-year— 
brought a decline in United’s gross revenues. The severely dampened 
public interest in equity investments resulted in reduced sales of our 
mutual funds to $37,500,000 in 1970 from $130,400,000 the previous 
year. Net sales revenue (sales charges less salesmen’s commissions) 
declined to $1,074,000 from $2,716,000. 

Assets under management at year-end had decreased to $390,000,000 
from $461,000,000 a year ago, and management fees received by your 
company correspondingly declined to $2,261,000 from $2,900,000. 
The total net assets of the funds were also reduced by approximately 
three and one-half percent when the freeing of the Canadian dollar 
changed the value of funds committed to U.S. stocks. 


Assets of the various funds sold in Canada at year-end were: 


1970 1969 
Millions 
United Accumulative Fund Ltd. ................... Ae S288. 006 $33202 
Jnited: Ventureseundietdss sy. See Ree es 60.8 86.3 
United American Fund Ltd. ................ MEAT 5 2 10.9 
United: Horizon Fund td, Stee Oe. Wile g/ 16.8 
United Pension FPundy-4.0 es. ae eee S10 2 
ADMINISTRATION 


Investment research and fund management expenses were increased 
from previous levels as we progressively strengthen our skills in this 
area in an effort to improve our investment results. 

Selling expenses were reduced through the year by the critical assess- 
ment of costs reflected in the closing of a number of sales offices. 
Emphasis has been placed on the reduction of administrative expenses 
on a continuing basis but without impairing the efficiency of the various 
services provided to our clients. 

Subsequent to year-end, the fund management offices were consolidated 
into the sales and administration headquarters. This move will not 

only provide economies, but will also improve total home office effi- 
ciency and the co-ordination of activities. 


MARKETING 

Through the year, United Investment Services, our marketing sub- 
sidiary, applied its efforts to new products and services — including life 
insurance, the financial planning service and the registered retirement 
savings plan — as a marketing strategy designed to offset lessened 
public interest in mutual funds, per se. 

United maintained its leadership in personal investment programs 

and services with the introduction during the year of its new personal 
Financial Planning service. 

Using this programmed service, our sales representatives are able to 
assist clients and prospects in preparing a sound personal financial 
plan combining life insurance with a mutual funds savings plan tailored 
to the individual requirements. 

At the close of the year, efforts were being directed towards the selling 
of a registered retirement savings plan through the contractual invest- 
ment in either the Accumulative or Venture Funds. 


LIFE INSURANCE 


United Investment Life Assurance Company, a 74.9 percent 
controlled subsidiary, continued its outstanding growth in the 
volume of life insurance being written. The face value of policies 
issued during the year totalled $123,000,000 and insurance in 
force at December 31 reached $179,000,000. Dual licenses to sell 
life insurance and mutual funds are now being issued by all prov- 
inces, and the company at year-end had 640 dual-licensed agents. 


The accounts of this subsidiary have not been consolidated with 
those of United Funds Management Ltd. Net income, however, 
includes our company’s share of the earnings of this subsidiary 
which has been determined in accordance with generally accepted 
accounting principles. The major adjustment is to defer acquisi- 
tion costs incurred in the year relating to policies issued, as 

such costs represent an important asset: the right to receive future 
premium income. Such costs will be expensed in future years as 
premium income is received. We wish to point out that these 
adjustments remain on a conservative basis. 


The life assurance company’s added stature was marked with the 
commencement of public trading late in the year of the company’s 
shares in the over-the-counter market. Additional information 

on the activities of the life assurance company is contained in 

its 1970 financial report, accompanying this annual report. 


THE OUTLOOK 


To term 1970 a difficult year would be a massive understatement. 
However, it did allow us an opportunity for critical re-appraisal. 
All experience leads to learning and improvement and this is no 
less true of periods of intense economic pressures. We are con- 
fident that more efficient operating policies and the marketing of 
an increasing number of products and services leave us well- 
prepared to enjoy the benefits of the economic recovery antici- 
pated for 1971. 


In recent months, as the North American stock markets entered 
an early recovery phase, the funds under our management 
switched to a more aggressive investment position and have pro- 
gressively reduced their cash position to less than 10 percent. 

At February 17, 1971, the total value of the funds under manage- 
ment had increased to $410,000,000. 


Federal government policies to promote economic growth and 
increase employment opportunities should, along with the high 
rate of personal savings, create an environment for a substantial 
increase in mutual fund sales. The cautious consumer mood of 
1970 is reflected in the progressive increase during the past 

18 months of personal savings as a percentage of disposable 
income. By the end of the year this had exceeded seven percent, 
near the upper end of its historic range. 


Your management believes that we will obtain increases in 
mutual fund and life insurance sales and in assets under manage- 
ment in 1971, bringing with them an improvement in profits. 


In July of 1970 it was my privilege to assume direction of 

the United group of companies as President and Chief Executive 
Officer of United Funds Management Ltd. This appointment 
was particularly agreeable for me because it brought me home 
to my own country after 10 years of service as a corporate 
executive in the United States. 

On behalf of the Board of Directors and officers of the company, 
I wish to express our gratitude to our sales organization and 

our employees for their contributions during a difficult year. We 
are appreciative that the success of the company depends upon 
their dedication and abilities. 


J.B. PRENDERGAST 
February 17, 1971 President and Chief Executive Officer 


UNITED FUNDS MANAGEMENT LTD. 


Consolidated Statement of Income and Earned Surplus 


INCOME: 


Sales charges 
Management and advisory fees 


Service fees 


EXPENSES: 


Salesmen’s commissions 


Selling, investment research, management and general administration ........ 


Income taxes 


Add share of earnings of United Investment Life Assurance Company 


(note 1) 
Net income before extraordinary item 


Extraordinary item — Gain on sale of investments ................ rr en eo 


Net income for the year 


Earned surpluss beginpingiot veabory.wy. ree ee eee ies? 


PArMed/ SUBGIIS, CHUOs VEAt e cic. SHded. cin Mlaakicacvicereiheeecseenes 


Net mcome per share betore extraordinaryutem....712 4... ede 


Netincome per snare after Extra0rdinary item). oe ew es 


Year Ended December 31 


1970 1969 
(restated ) 
$2,545,915 ~ ($7,421,322 
2,261,930 2,900,565 
11153552 573,483 
351,407 ZISsh hd 
6,274,804 11,154,147 
1,471,676 4,704,723 
4,458,691 4,864,808 
172,300 826,000 
6,102,667 10,395,531 
172,137 758,616 
138,390 86,966 
310,527 845,582 
139,622 8,600 
450,149 854,182 
4,275,426 3,421,244 
$4,725,575 $4,275,426 
24.9¢ 67.7¢ 
36.1¢ 68.4¢ 


Consolidated Statement of Source and Disposition of Funds 


Source of funds: 
From operations: 
INGEICOIME 1 OFTHE YCAl tert tay. huktea hi isc te he ti Meette- een Ady Pathe i ite 
Non-cash items deducted (added) in arriving at net income — 
Depreciation andvamortization: 2 .2..5.ee ae eA fet ie ane Seas 4, 
Imecreaseunaderernedmncome;taXxcs oe ee tee ae eee eee ree ee oe 
Increase in equity of United Investment Life Assurance Company 


Depoea Olsinvestileni se DCU) eters cerca We Race trier seen a cane deel 


Disposition of funds: 
favesinient in; Loronto Securities Company 20. .iroccn. cookin terraces ary 


Other investments 
Expenditures on fixed assets (net) 


Investment in subsidiary — United Investment Life Assurance Company 


increase (decrease) in. funds Curing Year oi. 5. acces hens ces knees iene: ee 


Year Ended December 31 


1970 1969 

(restated ) 

$ 450,149 $ 854,182 

117,704 101,631 
12,000 16,000 
(138,390) (86,966) 
624,160 8,630 
1,065,623 893,477 
— 134,883 

— 109,913 
50,732 180,253 

— 502,500 

Oy M4 927,549 
$1,014,891  $ (34,072) 


ee ener eee ere eee ree er rere re ere re ee ————————————————————$Kae 


UNITED FUNDS MANAGEMENT LTD. (Incorporated under the laws of Canada) 


Consolidated Balance Sheet 


ASSETS 


Current Assets: 


Casi 
Short-term corporate notes, at cost, 


Which approximates mative. cae. 


Accounts receivable — 


Clients for sale of mutual fund shares ......... 


Mutual funds for management and advisory fees ............ 


Toronto Securities Company, affiliate ....... 


Other .. 


Deposits and) prepaidiex pense... ee 


Total current assets 


Investments: 


United Investment Life Assurance Company, 


subsidiary (note 1b) 79 =e 


Managed mutual funds, at cost (net asset value 


1970: — $137,982; 1969 =) 017 153) ae 


Toronto Securities Company, affiliate, at cost 
Other investments, at cost . 


Furniture, Equipment and Leasehold 


Improvements, at cost 


Less accumulated depreciation and amortization 


Auditors’ Report 


To the Shareholders of 
UNITED FUNDS MANAGEMENT LTD. 


We have examined the consolidated balance sheet 
of United Funds Management Ltd. and its sub- 
sidiaries as at December 31, 1970 and the consoli- 
dated statements of income and earned surplus and 
source and disposition of funds for the year then 
ended. Our examination included a general review 
of the accounting procedures and such tests of 
accounting records and other supporting evidence 
as we considered necessary in the circumstances. 

In our opinion these consolidated financial state- 
ments present fairly the financial position of the 


December 31 
1970 1969 
(restated) 

errs eee an $ 102,463- “S$ 238.2355 
achat aa ate 92,052,054 1,289;120 
Re eos, 235154 25,959 
170,651 201,897 
BR ce eke nae 186,877 76,700 
NESE Re ree heen, 258,885 76,197 
OTR A. 193,644 184,712 
Pee sun ee 2,987,708 2,092,870 
as, 4 Pea hn ee 1,688,356 1,549,966 
eee Oe 138,860 763,020 
Cal Omen he 134,883 134,883 
by RAS ne RE 109,913 109,913 
2.072.012 2 SD ee 
ONE ee 857,111 848,431 
PER col ae. 5 14:651 438,999 
342,460 409,432 
$5,402,180 $5,060,084 


companies as at December 31, 1970 and the results 
of their operations and the source and disposition 
of their funds for the year then ended, in accord- 
ance with generally accepted accounting principles 
applied on a basis consistent with that of the pre- 
ceding year, after giving retroactive effect to the 
change in the accounting for earnings of a con- 
trolled subsidiary as explained in Note 1 to the 
consolidated financial statements. 


Toronto, Canada, 
January 27, 1971. 


PRICE WATERHOUSE & CO. 
Chartered Accountants. 


LIABILITIES, CAPITAL AND SURPLUS 
Current Liabilities: 
Accounts payable and accrued liabilities 


Somimissions payable .............;........ 


Total current liabilities .. 


Deferred Income Taxes __. 


Capital: 
Authorized — 


1,250,000 shares without par value ... 


Issued — 
1,248,460 shares 


Earned Surplus | 


MAC OMe MAKES PAVADIC. ico ceiee ec donc: 


December 31 
1970 1969 
(restated) 

Ce Mee eT Sole 22 $ -427,424 
ee es See 76,932 100,928 

ye eee ee 13,146 — 
Soh Suda Ree eR 408,299 328,352 
CN NE a sell 38,000 26,000 
A Se Se 230,306 230,306 
PR ren ere lg Das eo | A.2715,426 
4,955,881 4,505,732 


$5,402,180 $5,060,084 


Approved on behalf of the Board: J.B. Prendergast, Director Gordon E. Eddolls, Director 


Notes to Consolidated 


Financial Statements 
December 31, 1970 


1. BASIS OF CONSOLIDATION: 

The consolidated financial statements include the 
accounts of United Funds Management Ltd. and 
the consolidated accounts of United Investment 
Services Ltd. 


The accounts of United Investment Life Assurance 
Company, a 74.9% controlled subsidiary, have not 
been consolidated due to the difference in its activi- 
ties compared with those of the company and its 
consolidated subsidiaries. The accounts of this sub- 
sidiary, which are prepared in accordance with the 
accounting requirements of the Superintendent of 
Insurance for Canada, are appended to this report. 
As of January 1, 1970, the company retroactively 
adopted generally accepted accounting principles 
in determining its share of the earnings of United 
Investment Life Assurance Company. 


Accordingly, acquisition costs incurred in the year 
in which policies are issued have been deferred and 
will be expensed as premium income is received, 
assets that are expensed to comply with statutory 
requirements are regarded as assets and deferred 
income taxes have been provided. The effect of this 
change is to increase the company’s share of earn- 
ings of United Investment Life Assurance Company 
by $203,507 in 1970 and $156,066 in 1969. 


The company’s share of earnings in the affiliated 
partnership of Toronto Securities Company is in- 
cluded in other income. 


2. EXPENSES: 

No remuneration was paid during the year ended 
December 31, 1970 to directors of the company for 
their services as directors. During the year the 
company paid remuneration totalling $169,872 to 
nine officers (including two who are directors) and 
a subsidiary company paid remuneration totalling 
$90,026 to two officers of the company (including 
one who is a director of the company). 


THE UNITED STORY 


It is a natural human desire to seek financial inde- 
pendence. Through United Investment Services, 
United Funds Management makes it possible fora 
broad cross-section of the Canadian people, who 
formerly faced great difficulties in trying to fulfil this 
desire, to turn it into a reality. Whether it bea 

single person simply looking forward to retirement, 
or the head of a large, college-bound family planning 
to travel extensively in later years, United has the 
plan for both. In the comfort of their own homes, 
United’s clients are able to select their best personal 
programs of mutual fund investment and term 
insurance — for the great majority, the most prac- 
tical and effective combination of long-term capital 
accumulation and family protection. 


UNITED UNITED UNITED 
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THE UNITED STORY 


Investment 


United Funds Management Ltd. is a national organ- 
ization offering Canadians a means of achieving 
financial independence through a range of specifically 
designed financial services. 

The building of a financial estate has traditionally 
been regarded as a prerogative of the wealthy. There 
have been several reasons for this. One of the best 
routes to the appreciation of capital is through some 
sort of equity participation. But the average person 
has also tended to regard this as reserved for an 
affluent few. The desire to invest has been further 
hampered by lack of knowledge of how to go about it. 
And financial planning services have once again 
been largely available only to major investors. 
United recognized that this situation had created 

a vast unserved potential of small and medium-sized 
investors. What was needed was an appropriate 
product, a back-up of planning skills and a means 

of getting the product to these investors. 

Mutual funds, as a sound long-term method of 
accumulating capital, were the obvious choice. They 
provide the ability to make cash or regular periodic 
investments of any size, they are constantly super- 
vised by professional management, their broad 
diversification gives greater stability and they allow 
earnings to be compounded through re-investment. 
A group of skilled investment managers was 
assembled by United Funds Management to provide 
financial analysis and select vehicles for the invested 
funds. United Investment Services Ltd., a wholly 
owned subsidiary, was formed to market the concept, 
through a large group of professional sales repre- 
sentatives who carry the company’s message into 
homes and offices across Canada. 

Not surprisingly, there was an enthusiastic public 


response, and the United organization quickly 
became an important factor in the investment 
community. 

United’s early success was based on a simple concept 
— the recognition of a need and the provision of 

a product and service to fill it. Since then the organ- 
ization has experienced a truly remarkable rate of 
growth by continuing to follow that concept. 

Even though the initial product and service were 
finding rapid acceptance in the marketplace, the 
company recognized that in investment as in anything 
else, people have different tastes and needs. To 
provide a variety of products so that customers could 
tailor their investments more closely to their indi- 
vidual preferences, the company introduced a range 
of mutual funds offering varied investment objectives. 
As the number of products grew, the scope of the 
company’s financial planning services was expanded 
to keep pace. 


| pstrFs ACCUMULATIVE FUND LTD. 
° WATS AHEAO 
IR BUSINESS 


Closely allied with the desire for financial indepen- 
dence is the desire for family protection. 

United believes that for either to be done effectively, 
these two main elements of financial planning should 
not be combined in an insurance policy. The com- 
pany already offered an effective means of accumu- 
lating capital. The next step to a more fully rounded 
product line was clearly the provision of the most 
effective form of protection — term insurance. 

Once again, United led the way in creating a simple, 
straightforward program to provide this service. 
United Investment Life Assurance Company was 
formed to offer a range of term-insurance policies. 
United then pioneered the now widely accepted 
concept of dual licensing of its representatives, to 
better serve clients’ needs by offering a unique double 
service — the opportunity to invest in mutual funds 
and purchase term insurance. 

The response was again remarkable — especially 

by insurance industry standards. The public showed 
that it was eager to buy the low-cost, high-value 
protection of term insurance, and like its parent 
organization, this new company quickly became a 
major factor in its industry. 

Today, United Investment Services is one of Canada’s 
largest mutual fund and life insurance sales 
organizations. 


Planning 


Through its varied selection of mutual funds and its 
carefully designed range of term insurance policies, 
United is able to make available to investors at all 
income levels, programs providing various combina- 
tions of investment and life and estate protection. 
The programs can be geared to maximum capital 
accumulation or a continuing return, and customers 
are offered a variety of methods of payment. 

For each customer to be able to take full advantage 
of such a complex array of products and services, 
however, programs must be tailored to exact needs. 
United’s representatives work with their clients to 
carefully assemble all the facts of their financial 
capability and long-term needs before helping them 
establish their investment and insurance goals. 

As each client’s program progresses over the years, 
United’s representatives remain in contact providing 
continuing analysis and guidance. 

A key part of this on-going attention is a comprehen- 
sive program of client services including — to name 
but a few — prompt reporting on the status of 
accounts, transfers between United funds at nominal 
cost, registered retirement savings plans for tax 
benefits, and the “Invest-O-Matic” program which 
permits regular, automatic investments and premium 
payments through use of pre-authorized cheques. 
The company’s Home Office services in Toronto — 
utilizing up-to-date computer and microfilm storage 
facilities — assure same-day processing of orders 
received and speed retrieval of records for faster 
replies to client inquiries and requests. 


The funds 


United Investment Services is the exclusive distrib- 
utor of five funds: United Accumulative Fund Ltd.; 
United Venture Fund Ltd.; United American Fund 
Ltd.; United Horizon Fund Ltd.; and United Pension 
Fund. These funds are all managed by United Funds 
Management Ltd., a public company listed on the 
Toronto Stock Exchange. United Funds Management 
also manages the assets of two non-domestic funds: 
United Funds Canada-International Ltd. and United 
Capital Investment Fund Ltd. 


The United growth record 


United Funds Management Ltd. was originally 
established in 1954 as Continental Investment 


Research (Canada) Ltd. The formal beginning of 

the present company was in 1957, with the founding 
of United Accumulative Fund Ltd. and subsequently 
United Investment Services Ltd. 

Through the 1960’s United Accumulative Fund far 
out-distanced the Canadian mutual fund industry in 
additions to its net assets and number of shareholders. 
In September, 1967, United celebrated 10 years of 
spectacular growth with the Accumulative Fund 
amassing $360 million in net assets and 135,000 
fund shareholders. But this was only the beginning. 
The following month the United American Fund 
began public participation; in January of 1968, 
United Venture Fund shares were first sold to the 
public; one month later the first United Pension Fund 
units were sold; the following August United Invest- 
ment Life Assurance Company issued its first policy; 
and United Horizon Fund acquired its first public 
shareholders in July of 1969. 

By the end of 1970 United had $390 million in net 
assets under management, 182,000 fund share- 
holders, and insurance business in force of $179 
million. 

This represented for the decade 1960-1970, a 32-fold 
increase in its number of shareholders and a 64-fold 
increase in its total net assets under management. 


More than any other factor, the reason for this 
phenomenal success has been United’s understanding 
of the great public need for effective ways of acquir- 
ing capital accumulation and family protection, and 
providing the plans and services to enable clients 

to get the most out of them. 

Just as it has paved the way to past successes, this 
searching out of ever-better ways to serve the finan- 
cial needs of the largest number of people will 
continue to form the basis for the future. During the 
coming year, United will be introducing important 
new services which should have a major impact on 
the company’s performance in years to come. 

The company’s success in developing and presenting 
its programs and managing the funds it accumulates 
has brought it to a unique stature in the Canadian 
financial community. Having developed the means of 
servicing a vast reservoir of consumer desire and 
ability to invest, United reaffirms its continuing com- 
mitment to serve — the chief measure of the com- 
pany’s potential for growth during the decade ahead. 
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The future 


More than any other facto: 

phenomenal success has bi 

of the great public need fo) 

ing capital accumulation a 

providing the plans and se: 

to get the most out of them 

Just as it has paved the wa’ 

searching out of ever-bette 

cial needs of the largest nu 

continue to form the basis 

coming year, United will b 

new services which shoulc 

the company Spertomnants 22 = 2 oes, 

The company’s success in developing and presenting 
its programs and managing the funds it accumulates 
has brought it to a unique stature in the Canadian 
financial community. Having developed the means of 
servicing a vast reservoir of consumer desire and 
ability to invest, United reaffirms its continuing com- 
mitment to serve — the chief measure of the com- 
pany’s potential for growth during the decade ahead. 


United Investment Life Assurance Company 


To The Shareholders: 


The second full year of operation of United Investment Life 
Assurance was most successful. Our concept of combined selling 
of mutual funds and life insurance, at one time disputed, has 
received wide acceptance. 


United Life began selling insurance to the public in August, 1968. 
Sales of new business grew rapidly from $6 million the first year 
to $70 million in 1969 and $123 million in 1970. 


According to preliminary reports, the amount of ordinary new 
business written in Canada in 1970 declined from $8.78 billion 

to $8.70 billion. Your company’s business increased by approxi- 
mately 75%. On the reasonable assumption that the share 

of total business written by companies in 1970 was approximately 
the same as their 1969 share, United Investment Life Assurance 
would rank 1 8th among the 115 companies doing business 

in Canada. 


It is important to note that the company’s policy lapse rate has 
been satisfactory and expenses have been well controlled. 


The major advance in marketing during the year was the granting 
of dual licenses by the Province of Quebec. United Investment 
products have long met with wide sales acceptance in Quebec 
and the province has for many years been particularly 
insurance-conscious. 


All provinces are now issuing dual licenses. With the brightening 
outlook for mutual fund participation, we expect our virtually 
nation-wide dual representation to have a beneficial effect on 

life insurance sales, through an increase in the number of 
representatives and clients. 


During the year, we concentrated on implementing and expanding 
the availability of our Financial Planning service. Financial 
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Research (Canada) Ltd. T 
the present company was 1 
of United Accumulative F 


United Investment Service Statement of Income and Deficit 

Through the 1960’s Unite: 

out-distanced the Canadia Year ended December 31 

additions to its net assets a Income: 1970 1969 
: restate 

ee Insurance premiums and reinsurance 


spectacular growth with tk 
amassing $360 million int 
fund shareholders. But thi 
The following month the L 
began public participation 
United Venture Fund shar 


COMNIMISSIONS cde ee ee $1,130,742 $ 419,001 
Interest. <.s0he A. 2 hs ee ote ee ee 159,492 91,615 


1,290,234 510,616 


; Expenses: 
public; one month later th« x 
units were sold; the follow: Agency, underwriting, selling and 
ment Life Assurance Com general administration 7). ..eanne ae 538,336 289,483 
and United Horizon Fund COMMISSIONS iy een ee ee 333,370 166,594 
shareholders in July of 19 Reinsurance: premiums oye ee 325,084 84,317 
By the end of 1970 United Provision for future policy benefits; 323 4.5. 101,882 65,390 
assets under management, Claims*...,. eee eee, eee ee eee 78,500 5,000 
holders, and insurance bus Ne AF al 610,784 
million. ae 
This represented for the de loss: forthe, yeata «2 ese ee 86,938 100,168 
increase in its number of sl 
increase in its total net asse Deficit, beginning offyeare= = = eee 196,826 46,658 

Write-off of investment in Segregated 

The future Equity: F unde (note) a... ce eee — 50,000 
More than any other facto: Deficit vend of years, oe $ 283,764 $ 196,826 
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The company’s success in developing and presenting 
its programs and managing the funds it accumulates 
has brought it to a unique stature in the Canadian 
financial community. Having developed the means of 
servicing a vast reservoir of consumer desire and 
ability to invest, United reaffirms its continuing com- 
mitment to serve — the chief measure of the com- 
pany’s potential for growth during the decade ahead. 


Note to the Financial Statements 
December 31, 1970 


These financial statements have been prepared in conformity 
with the accounting requirements of the Superintendent 
of Insurance for Canada. 


The comparative 1969 financial statements have been restated 
over the amounts previously reported, to conform with 
these requirements by: 


(a) charging the company’s $50,000 investment in the 
Segregated Equity Fund to surplus, and 


(b) writing off to expense advances due from agents of $7,785. 


Auditors’ Report 


To the Shareholders of 

United Investment Life Assurance Company: 
We have examined the balance sheet of United Investment Life Assurance 
Company as at December 31, 1970 and the statement of income and 
deficit for the year then ended. Our examination included a general review 
of the accounting procedures and such tests of accounting records and 
other supporting evidence as we considered necessary in the circumstances. 


The actuarial liability for insurance contracts has been determined and 
certified by Mr. M. D. R. Brown, an independent actuary, and has not 
otherwise been verified by us. 

In our opinion, with the foregoing explanation, these financial statements 
present fairly the financial position of the company as at December 31, 1970 
and the results of its operations for the year then ended, in accordance with 
the accounting requirements of the Superintendent of Insurance for Canada 
applied on a basis consistent with that of the preceding year, after giving 
retroactive effect to the changes described in the note to the 

financial statements. 


PRICE WATERHOUSE & CO. 
Chartered Accountants. 


Toronto, Canada, 
January 27, 1971 
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the company’s performanc_ ... , 
The company’s success in developing and presenting 
its programs and managing the funds it accumulates 
has brought it to a unique stature in the Canadian 
financial community. Having developed the means of 
servicing a vast reservoir of consumer desire and 
ability to invest, United reaffirms its continuing com- 
mitment to serve — the chief measure of the com- 
pany’s potential for growth during the decade ahead. 
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United Investment Life Assurance Company 


85 Richmond Street West, Toronto, Ontario 


Directors 


James B. Prendergast, Chairman of the Board 
Gordon E. Eddolls, President 


John H. Walsh, Vice-President and 
General Manager 


Maurice Désy, Q.C. 
John M. Godfrey, Q.C. 
Graham M. MacLachlan 
Alex McD. McBain 
Monte J. Wallace 

Neil W. Wallace 


Other Officers 
Stanley R. Anderson, Secretary 
William R. Miller, Treasurer 
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Robert L. Silverthorne, Controller and Assistant Treasurer 


W. Donald Forsey, Assistant Treasurer 


REGISTRAR AND TRANSFER AGENT 
United Investment Life Assurance Company 


INVESTMENT MANAGER 
United Funds Management Ltd. 


CUSTODIAN OF SECURITIES 
Bank of Montreal 


LEGAL COUNSEL 
Campbell, Godfrey & Lewtas 


AUDITORS 
Price Waterhouse & Co. 


CONSULTING ACTUARIES 
Eckler, Brown & Company Ltd. 
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t{llecompany Speslommant.... 

The company’s success in developing and presenting 
its programs and managing the funds it accumulates 
has brought it to a unique stature in the Canadian 
financial community. Having developed the means of 
servicing a vast reservoir of consumer desire and 
ability to invest, United reaffirms its continuing com- 
mitment to serve — the chief measure of the com- 
pany’s potential for growth during the decade ahead. 
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Research (Canada) Ltd. T 
the present company was 1 
of United Accumulative F 
United Investment Service 
Through the 1960’s Unite 
out-distanced the Canadia 
additions to its net assets a 
In September, 1967, Unite 
spectacular growth with tk 
amassing $360 million int 
fund shareholders. But thi: 
The following month the L 
began public participation 
United Venture Fund shar 
public; one month later the 
units were sold; the follow: 
ment Life Assurance Com 
and United Horizon Fund 
shareholders in July of 19¢ 
By the end of 1970 United 
assets under management, 
holders, and insurance bus 
million. 

This represented for the de 
increase in its number of sl 
increase in its total net asse 


The future 


More than any other facto 
phenomenal success has bi 
of the great public need fo: 
ing capital accumulation a 
providing the plans and se 
to get the most out of them 
Just as it has paved the wa: 
searching out of ever-bette 
cial needs of the largest nu 
continue to form the basis 
coming year, United willt 
new services which shoul 
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The company’s success in developing and presenting 
its programs and managing the funds it accumulates 
has brought it to a unique stature in the Canadian 
financial community. Having developed the means of 
servicing a vast reservoir of consumer desire and 
ability to invest, United reaffirms its continuing com- 
mitment to serve — the chief measure of the com- 
pany’s potential for growth during the decade ahead. 
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pany’s potential for growth during the decade ahead. 
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fund shareholders. But thi: 
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More than any other facto: 
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the company’s performancy ... , 
The company’s success in developing and presenting 
its programs and managing the funds it accumulates 
has brought it to a unique stature in the Canadian 
financial community. Having developed the means of 
servicing a vast reservoir of consumer desire and 
ability to invest, United reaffirms its continuing com- 
mitment to serve — the chief measure of the com- 
pany’s potential for growth during the decade ahead. 


weeny ew w~wvsecws 


O61 iquacgp |¢ a] SOj9 ad!d1axa,| nod jonUUL Ode .z 
JUBLW}JSOAU] Paj}iuf SIA VOUeINSSY,p 
aiubedwoy e7J 


‘QIUUI99P I][2ANOU 9}}99 Op 

SInOd nv s1UsedUIOD BI Bp doURSSIOIO Op [aT}US}0d np 
gedroursd 301n0s PJ 3s9 Inb 99 ‘sadIAJaS S9S ap IIYJO J 
dIAINSINOd op UOT}NIOSaI Bs DUTIYUOS pau “WoW 
-OSSTJSOAUL P SoWOVded SIN] 39 SIND}JBUTUTOSUOD sap 
SIISQP So] QUIBOUOD Inb 99 Ud 9YdIVU 9}SVA UN ITAIOS 
-Sop op uofkour 9] addoyjaagp yuvAY ‘sudIpeUed sIOIO 
-UeUY xno IW soy suep onbrun oin31dAud oun 9insse 
UO Inj ‘oynuINdoe aT[a,nb spuoj sap uoT}sa3s PT 19 
soUWeISOId sas op UOT}eJUOSOId PI 39 JUsUIaddoTaANp 
9] DUIZNUOD Inb 99 ud ‘atUsedUIOD BI ap sgoons aT 
“ITU9A B S9QUUP Sap sINOo NV 

s1usedwiod eI op s}e][Ns9I soy Ins 93Ue}JOduI UOIssNo 
-Jod91 oUN JIOA¥ JUSTeIASp Inb syuej}JOdurt saorAJas 
XNVIANOU Op VIDOUR] POU ‘IUdA B 9QUUP J Op 
SINOD NY ‘Sonny suoTesi[ed1 Sap aseq PI JoNIsSUO 
e BIONUI}UODS souUOsSIad op s[qIssod s1qurou pues 
snjd np sia1oueuy surosagq Soy ITAJas Inod sainoy][Iow 
sinof[no} sapoyjoul ap dyoIAYdaI 93399 ‘sassed sgoons 
SQ] JosI[Vol op situsod v apoyjeur 93399 onb surguI oq 
“UUNUITXPUI NB 

Jayoid ua,p Juarpo ne yuRoUNLIAd sadIAJas Sap 19 
sueld sap myo nd Wo0Ae Pp jo ‘oyerpUey U0T99}01d PT 
Jo xnejzdeo op UOTe[NUINdOP J JoInsse.s op saovoOyJo 
suahow op ‘orqnd a] Zay9 UlOsaq pueIs J] SIP 
-UdIdUI09 op ‘pau sp 9}[NdPj PT 939 & [PUsIOUDYd 
SQOONS 99 dp UOsIe! FY ‘Inde oI]Nv Jno} onb snjig 


‘uol]sa3 

BS SNOS [B}O} JOU JI}OB | Op JULJUOU JJ SIOJ pO Op j0 
SoTeUUOTIDe P SIQUIOU JJ SIOJ ZE Op UOTJeJUNTUTNe 
aun ‘0/6 1-096] WuUsd=ep BI Inod ‘yreJUasoidal BaD 
“SUOT [TUL 

6LI$ Op ANoNSIA Ud DOURINSsE Pp JULJUOW UN 4a 

SPUOJ Sop SOITBUUOTIN® YQOO'T8I “Jou Joep suOT] [IU 
O6E$ UONSIS Bs SNOS RAR POU ‘OL6I IP UY PL V 
696 JOIN Us sorqnd saireu 

-U01}08 SIOTWIOId sas Nd B pUN UOZLIOH pou 9 
‘gorjod a19rtuold Bs 112]}9U9 JUSU}SIAU]T POU IIA, 
gouvinssy p stusedwod v'T ‘JUPAINS JNOv Ud ‘sonpudA 
9}9 JUO pun, UOIsUdg Pou) Np soyoues sorgrus1d 
So] ‘p1e} snyd srou un ‘orjqnd ne sonpuda 3139 

B QOUIWIUTOD JUO pUN, dINjUS A PoyIUP Np suonoe 

SJ] ‘896 JorAuel us forjgnd ne suonoe sas ILO & 
QOUdTTUIOD B pUN, UBSIIOUY pou “JURAINS STOUT OT 
‘jngop uN Nb x] 11¥}9,U 99 SIVI[ ‘SOTTeUTIOTIO® CQOO‘SE | 
J9 SUOTT[IU OO E$ Op JOU JIIOe UN SIOTL WIeAR puny 
SATIINUINIIY “oirepnde}0ds uorsuedxs UOs ap oIIes 
-IDATUUP 90] I WeIQI]99 PoUA ‘196 eIquiajdes uq 
“SOITBUUOI}O®_P JIQUIOU UOS op 39 JOU Joe UOS 

ap UoTJeJUNWUISNe J Inod sio}j eB ‘sUdIPeUed sjonjnU 
SPUOJ SoIjNe Sop 9}9} US JUDUID}}OU OssRIO 3S9,S puny 
DATILNUINIOY Pou ‘oJUeXIOS SogUUR Sop sINOD NY 
‘PY SOOTAING JUDUJSAAUT PoyUE 

ap ‘pie snqd ‘sind “pyJ pun, oanepnumooy pou 
IP UOTJBPUC}J VP] OdAv ‘/ CG [ UD JWIY as a[[anj}0e8 
s1usedulo0d PI ap S[OIOWJo synqep so'T ‘py] (epeued) 


YoIvasay JUSUT}SOAU]T [JUIUTJUOD op WOU J] snos 
pS6] US 9puoj 939 & “py] JUOWIASeUR] Spun pou 


‘py pun,j yususaauy jeyidesd 
poluy 39 py] [euoneusojuy-epeuey spun, poywup 
:SUdIPeUBS UOU SpUO} xnoap op JIjdv | JUOWTATeS9 O193 

JUDUIOSeURI] SPUN, Po}UL ‘OJUOIO TL, op osInog 

eB] & oylsosur onbiqnd o1useduros *'pyq yuowos vue 
spun, poyuy Jed sai93 sno} JUOS spuoj SdpD ‘puny 
UOISUdg POU 39 ‘py ] pun,j UOZUOH powuy ‘pyq] 
pun, ueolloury pou ‘pyy pun, onus, pou 
Spy] pun, oaneinummsoy pou ‘spuoj burs op 
JISN[OXS INIINIISIP IJ ISO SIDTAIIG JUSUNJSIAU]T Pou, 


‘SJUDI]O SOP SJUSUTOUSTOsSUdI Op SopueUOp xne JUOUT 
-opider snjd s1puodai op o13}0uIIJ0d nod siaissop sap 
uoneiodndal BR] JUsITQ0N8 19 UOIdd091 NZ] op oWI9UT 
Inof 9] sapuvUITHOD Sap JUIUI}TVI] O] JUSINSse — 
sourlapoul snjd say SuTYOIOTU Ins sIoIssop sop 1oydura J 
jd SINDJVUIPIO Soy JUoUUSIdWOD INnb — OJUOIOT, & 
aUSeAUIOZ) B] IP [VIOOS JBOIS NP SOOTAIAS Sa’T *SOSTI 
-ojnesid sanbays op uaAour ne sould sap juourared 
9] 19 SIDITNSEI sonbryewojyne s]UIUTASSI}SOAUI Sap 

airey op jourtad inb .oney-E-}S9Auy,, sue Is01d 

J] 19 JOdUIT,p sJUSDAVIZEp op JURIOYOUD S91]SI3 
-d1U9 o}1eI}0I1-usIed9,p suvyd sop ‘TeuTWOU nod UN 

@ PIU SPUOF SIOAIP 91]UO S}JOJsUBI} Soy ‘So}duI09 
Sop 3€}9] Ins sjJodde1 op opides uonejuasoid ey 

— sun-sonbjonb onb 39319 ua,u inod — yueusidur09 
‘Q[QJUSIID BI & SOIAIOS op JoTduroo ouUTeISOId UN 

1So ‘ONUI}UOD UOT}UN}B 99199 op JULIIOdUT INd}0R] UA 
“SNUT]UOD sTIasuod 

Sop 39 asATeUe OUN JoINsse Ind] InNod xno daAv 19RD 
Ud JUd}SdI PoU op sjuvJUasoIdal soy ‘soguuR 

Sop sINOD Nv jUdITO onbeyd op swumuess01d np seis01d 
Sop dINSOUW B J9 IN} NY “soUvINSsP J Op 19 SJUSTI 
-OSSIJSOAUI SOP ONA.ap JuIOd nv sJjDa[qo sing I[qQei9 B 
JOPI’ SI] OP JUVAL OUI} SUC] B SIOUDSIXO SINI] 39 
sorgrouvUuy soyoedeo Sing INS s}eF So] SNO} JUSUIAS 
-NOUBIOS IN[IONdeI INOd syUaT[d SINIT 99Av JUDIOQPTTOO 
poiup syuvjussidal sav] ‘sdoudSIX9 Sas B JUDUIOJOeXO 
soidepe uaros sowueis01d sao aonb yne}J [I ‘sao1ArOs 
ap 19 s}Inpod op a39,dwWO9 Issne sues UN .p 
juourouteyd 19}yo01d asstnd yuat[o onbeys onb nog 
‘yUoUMOTed Op SO9POUI dp 9}9TIVA 

9UN S}UDI[D xnev s1YJO UO] 19 ‘NUUOS NUDADI UN.p 

no [ejIdeo op s[eUITXeU UOTRNUINDOe 9UN,p onA 

uo soidepe 0339 JUSANAd sourteISOId sad “UOIssaoons 
PR] Op UoT}99}01d op 39 OIA-dOUBINSSE_P ‘syUdUTASST} 
-SOAUT,P SUOSTVUIQUIOD SASIOAIP JURITJO soumUTeISOId 
SOP SNUDADI SP SITIOS9}L9 Sd] $9]NO} Op SINASST}SIAUT 
XN® ILIYO.P dINsoul Ud Jso poy ‘orreroduray 
gouBINsse_p ssor[od op on5u0d JUSUIASNoUSIOS sUIUTeS 
BS B J9 S[ONINU SPUOJ OP 9IIVA XIOYO UOS B 99BIDH 


‘epeURD Ne OIA-d0UBINSSP.p jd Sjanynu 

SPUOJ 9p 9JUDA Op sUOTIeSIURSIO SopuLIs snyd sap 
9UN J }S9 SIOIAIOG JUSWJSOAUT poyUy ‘ny pino{ny 
“QUIeWUOp UOS 

suep JUL}IOdUIT In9d}9ej UN 3OJUAIIq JUTADP s1UsedUIOD 
O[JOANOU 9}}99 “9IQUI-UOT}VSTULBIO UOS DUTUIOD ‘19 
‘gire1odurs} soueinsse J red yoyo gazj9 [eydeo v 39 
gsnejnoo nod uorj99}01d eB] JdINd01d 9s op xnaIIsop 
JUSWOATA 31239 [Nb e1yjUOWNp oqnd oq ‘souvInsse J] 
op SUTVWOP Np soulsoOU sop UOsTeIedwOd Ua NO} 

-Ins — s[qenbiewids ynj uorjovaL VI ‘sn{d op stoj su 
‘ol1e1odui9} souRINsse oun 

QIIOSNOS OP 19 S[ONJNU SpUOJ Sop sUBP INSIAUT,pP 
QI[IQIssod v[—s[qnop ddIAJas UN JURIYO Ud sJUaI]O sap 
SIOUIBIXS SI] IIAIOS XNoIW IOANOd ap uye ‘s}uR}UIS 
-91da1 sas Inod stued afqnop np ‘99}da008 JusUT 

-9d 18] JUBUD} UTE ‘UOT}d90U09 BJ sIOTe BSUR] Pou 
‘oe 1Odu9} souRINSse.p sodI[od op swe oun 

9}N0} IYO Inod s9puoj 9}9 & JUDW}SIAUT PoUy 

IIA VOURINSSY Pp aUsedUIOD kT ‘ddIAIAS 99 JoINsse p 
ONA Ud JOOIIP 39 sjduIs owWIWeIZOId UN,p UOT]e9I0 

Bl & DOBIS 939} Ud 318}9 Pou) ‘snd op sioj ou) 
‘orreroduia} 

gouvInsse | — U0T}99}01d op sdvoMyo snjd ey] oUTIO; 

Bl QOUSPIAD 9}N0O} op ‘31839 9J97dWI09 snyd s}inpoid 

op swe OUN SI9A OJURAINS 3de}9,7 ‘[eIIdeo np 
Igynunsoe_p sovoyye usAow un elop eso o1used 
-WI09 BT ‘soURINsse_p dd1I[0d ouN suep sIuNdI aI39 sed 
JUDAIOP OU d1QIOURUY UONeoyiueyd e] op xnedriourid 
s]UdUII]9 XNap sad ‘sj1}0afgo sao ap aWNe J No un] 
JUDUTIOvOYe sIpure}e Inod ‘onb stav,p so poyUuy 

ca. -2 ‘OT eI[IWIJ UOT}ON}OId Op IIsap ne oI] 
sms * X& JUSUI9}101}9 3Sd DIQIOUBUY sOUepUddEpUL p IIsap oJ 


OPFIHY SLUM . 


LT OWNS IALYINWNIOY UdLiad | 


‘onpusy9 

939 B s1UsedWOd B| op s1gIOURUY UONvoyiueyd op 
SIOIAIVS SOP dINSIOAUD J ‘sjInposd op s1quIoU Np 
UONLIUIUZNe | Op SINSOU B J9 IN NY *SJUWOSsT}SAUI 
xne yuenb sy1j90fgo SIDAIp JURIYO sfonynur spuoj 

op owes oun edsury s1useduiod PY ‘soratpnojsed 
saoualayoid sing] & JUSW9}10I}9 snyd s}UsuAssT} 

-SOAUT SINg] Ja}depe.p yusT[O ne o1}}0ULIOd B UOSeI ap 
s}inpoid op 9}91J8A UN IIIYO Inog ‘JUsJEYIp s1jqnd 
NP SdOUdBIX9 SIT 39 SJNOS Soy ‘sINaT]Ie nojIed suTUIOD 
SJUDUIASSI}SAAUI Soy] SUBP ‘anb nuUOdSII B a1Used 

-W09 PJ stew ‘gyorew np uoNej}das0v J ap yolqo J 
jUoWIopIdel JUSTeSIey XNLIPIUI DOIAIIS 9] 39 JINPoId a7] 
‘UOT}d90U09 93399 SIAINS B JUBNUTWUOD US 

g[qenbieursl JUDWIIeIA UOIsSUBdX9,p xne} UN NUUOD B 
UONLSIULZIO 93199 ‘sIO] sIndaq ‘asTeysT}es 9] INod 
JOIAIAS UN 39 JINpod uN jeIYO a]]9 19 UIOS|q UTe}II0 
UN NUUODAL RAB dI[9 — a[duuts saz} UoIWda0u09 

QUN INS S9pUO} }UIIL}D POU) Op sgdons sJoruTaId sa] 


“SJUSUOSST}SOAUI SOP 
Naru np Jue VIOduT In9}oeJ UN ITUDANp & 9pse} sed 
Ie U pou UOTVesIUeSIO J anb 39 o}seIsNOYU 939 

ye orfqnd np uonoesl ve] onb JueUU0}9,p dT B AU I] 
‘BPEULD JJ INO} sUBP xNvaINg soy 19 SIDAOF So] sUBP 
a1usedwod BI op aseSsoUU 9] JUd}JOUUSUeI] IND s[ouUOTs 
-sojoid syuvyuasoidal op juejsodum odnois un & o0RI3 
uondaou0d 93399 Jojdacor o1rej Inod sapuoj 939 & “OATS 
-njoxe g}o11dold usd g[eITY “py ] SAIAIOS JUSWSOAUT 
POUL ‘SSIAUI SspUC} soy] Inod sgridoidde so1}1} 

SQ] JISIOYO ap Jo olgIOUBUY dsATVUR OUN JaN}oayJo,p 
UYe ‘sJUd}9dUIOD $9J} SJUIWISSTSOAUL,P SINDJOOIIP 
op odnols un rund & JUsIASeUR|] Spun] pou 
"SJUDUMDSSTI}SOAUTOI XNB 9913 SIDY9UIqG 

So] JoyUWSNe_p yUd}}oULIOd SI 39 SUTTIQuIs opuRIS sn{d 
QUN dINSSB UOIVOYISIOAIP 9}SBA INg] ‘fouUOIssayoid 
Jouuosiod un Jed solos JUDUIUULJSUOD Os SII ‘s}Ue} 
-uow sjanb ayJoduit.u op ‘ayeqo]s suuOs oUN_p no 
sonbiporied syuawaoeyd ap suo} &] sNOs s}UDUTOSST} 
-SOAUI SOP dITVJ OP 9}I[IQISsod v] JUSIYO sT] “WUOpIAg 
XIOYO 9] JUDILID ‘OUID} SUC] B xnejzIdeO sap Jo;NnUINdOe 
Inod ins apoyo ouN yUR}9 ‘s[an}NU spuoy so] 
“SINISSTISIAUI $99 & JINpod 9] JoyUas9Id 

op udskow 9] 39 UOTJBOYTUeTd eV] sUIBDUOD INb 39 

Ud sasnottgs ssoudj}adw09 sap ‘stidoidde yinpoid un 
JU9IE}9,.9 ‘j1e][eJ [I.Nb a_D ‘stAJossap sed yusre}9,U 

inb sudXour 39 s}ijad sInasstsaaut.p JoUajod 3}svA 

UN 9919 VAR UOTIENYIS 93399 onb nuuodel & pou, 
“SINOSSI}SOAUI SOIS xNB Nb sjJOYO JUIWISIV] JUDILIO.U 
oig1oueuy UoTeoyuR]d ap sadrAdos sa] ‘uyU_ ‘oIpusid 
AS op UO0Se} BJ Ins soouessieuuod op onbuew un 

Jed 9ARI]US 118}9 INSOAULP Asap 9] ‘sn{d aq ‘saguNzIOF 
souuosiod saievi sonbjanb e a9gArasol UR19 SUTUIOD 
IPOY}OUL 9}}99 JOIQPISUOD B dOUBpUd} JUDTTOTe3E 

PAR USAOW SUIWOY] SIBJAL “SPUOJ Op s}UdUTIOR]d op 
astidojus oun e uoledronsed ey] 3s9,9 ‘jeydeo op 
uoNeJUSWIsNe oUN Jasi[val Inod sapoyjeu sainay]Ioul 
Sop SUL] “B[99 & sUOSTeI sInaIsnyd yeAe A |] “SOyOI 

SOP IS9ITALId J] OUIWIOD DOIOPISUOD }18}9 JoIOURUY 
IIOAB UIE}IIO UN_P UOTIV9IO BY “JUSWDTJOUUOTIIPeI 
‘uy 91]90 B sn5uod JUustANbyIdeds siaIoUeUY SdOIAIOS 
op owes oun & d0RI3 dIQIOUeUY doURpUddepUT J 
JosI[e9gi op USAOU UN sUdIpeURD xne JURIYO sjeuoTeU 
sslidoIUd oUN }s9 ‘p}] JUoTUOSeURYY spun, pou 


SJUIUIISSISOAUT 


GSLINN 3G ANODIYOLSIH.T 


‘GIT LNIINAISVNVIN SONA G3LINN 


LINJINISIANI 


GaLINA 
JIA JONVYENSSV.G 
JINDVdWNOD V1 
33117 (9393ND) 
SINN 
SLNIJINIDVId 3d 
SIDIAWAS 
‘all 
SIDIAWIS 
LNIINLSIANI 
GILINA 
“G11 
IVNOILVNYILNI 
-VGVNV9 
SGNN4 
GALINA 
“al 
anna “G11 “G11 ‘all “G11 
LNIWLSIANI anni ann JIA anni annd 
WLidV9 NOZIHOH JALVINANIDY -JINVEYNSSYV JHUNINIA NVIIYINY 


GALINA GALINA GILINA 10 SLVYLNOI GALINA gILiNA 


aNnnd 
NOISNdd 
GILINN 


‘Q][TWe] By op UONDa)}OId ap ja oUIO} SUC] & [eIdeO 
op UoNe[Nunsoe p sovoyja snjd ey 39 onbyesd snqd ey 
IWC} BY ‘ousofew spuvis ey Inod — xnoruwi 9] JUOU 
-UdTAUOD Ing] Inb s1re1Odui9} soUBINSse J 39 JON NU 
Spuoj UN suep JuoWs0R|d op sjauuosied sowumeIs01d 
SQ] IIsIOyO yUdANOd pau ap S}UAITO say ‘IOAOJ ANI] 
dp OUD Z| suv ‘UNoBYO Inod jnvj [I.nb ueyd oy 
apessod pou) ‘ITUSA B sagUUR Sap SINOD Nv sadBAOA 
SSUO] Op IJ OIISap Inb j0 S}HISIOAIUN] B JOT[e.p 

jutod 9] Ins JUOS sJULJUD So] JUOP sI[TWeJ op Joyo 
UN.P NO ‘o}1BI}OI VS WOASId Inb sjnds suUOSIod oUN.p 
ISIBE,S [INO ‘ILJ J] & SOI[NOYJIp sopuvss op WA 
g][2 yuvAviedne nb sioje Isap 99 Jasi[eal op ouusIp 
-eueo uorjelndod x] ap In9}0as a}sBA UN B JouTIOd 
JUIWIOSvURIY SPUN PoUL] ‘SddTAIAG JUSUSOAUT 
PONUL B 9dBIDH ‘OWIWOY,] ZdYO JoINj}eU 3NO} Iisap 

un jso o1gIOURUY doURpUsdapUL] op syoIOYOI BT 


GSLINN 3d SANODIYOLSIH.1 


DR Ee Po ea 


*(1n9} 

-VIJSIUIWIpe }SO US UN JUOP) s1UsedWOd ze] Op s}UvosIIIp 
xnop B UOTVIQUNUISI US 970‘06$ YSIOA B Z[eITY oun 49 
(SINd}eI}SIUIWUpe JUOS xNop JUOP) sJURdSIIIP Jnou eB UOT} 
-VIQUNUISI US 71 8‘691$ YSIOA B BIUSEAUIOD BI ‘9D1910X9,] 
JUBpUsg ‘OJ}I} 99 & SIOIAIOS SInZ] Inod s1useduIoOS ey] 
OP SINIVIJSIUIWIPY xne ‘O/G] VIQUIZ9EP [TE 9] SO[D 9dI9 
-19X9,] OP SINOD N¥ 99SIOA 9}9 BU UOTJVI9UNUIEI SUNONY 
‘SIVaA ‘C 

“SNUDADI SoIINY onbiiqni 

e] SUBp SNOUT 3s9 AURAWOD SdI}IINDIS OJUOIOT, s9I[ We 
9191008 ¥] Op SUIVS sop o1UsedUWIOD FI B JUeUDAOI JIed VT 


"6961 U2 990'9ST$ OP 19 OL6T UP LOS*EOT$ OP JUS 
-JSOAU] POUL IA VdULINSSY,p B1UsedUIOD ey op sured 
So] SUBp sIUsedWOD FI op Jed eI JojUNWSNe,p Joyo Inod 
eB JuoWEsURYD 9D ‘SsnAINod 939 UO S9}IOda1 NUSADI 9] 
INS SJOAWI So] 19 JIIDV SUIWOD OIOPISUOD jsO ‘solTejN}e}S 
SdUSSIXO XNV JUSWIOWAOJUOD ‘sosuodap xnev 9}ndUII 4so 
Inb J10¥,] ‘sowtid sap nUsAZI Np UOT}ded91 B] Op sINsoU 
B 19 IN} ne Sgjej9 JUOIIS 39 S9JIOd91 939 JUO ‘sodITod sap 
UOI]dIIOsNOS sp dQUUL] OP SINOd Nev SnINOdUd UOT}ISINb 


-08.P SIvJJ So] ‘sOUsNbgSUOS UW *JUSUTJSOAUT PojIUE) SIA 
ouvINssY,p o1usedulOD ey op sures sop jied es op uol} 
-CUIWIN}9p B] Inod snuuode1 JUsWTeI9U93 se[qe}dw0S 
sodiourid sop yUOUIOATIDVOIJOI QIdope e s1UsedUIOD Fe] 
‘OL6I JotAuel 19] oT ‘odde1 99 eB sgynole jUOs ‘epeueD 
np ssoueinssy Sep Indjde1Iq 9] Jed sogsIx9 satqe}dulos 
SopoyjewW soy UOT[SS sgssoIp JuOs Inb ‘aTeI[y 93199 op 
Sd}dWI0d Sd ‘SS9PI[OSUOD sa[eI[y sos Op Jo oIUsedUIOD 
BR] Op sofjeo ev yodde1 ied soyAoe sos op aUsIOYIp 
dInjeu e[ Op UOsTeI US SEpI[OsuOd 939 sed jUO,U ‘suOT) 
-08 SOP %W6'pL epessod siuseduios ev] JuOp ‘jUsU}saAUy 
pou IA VOUVINSSY,p sIUsedWIOD eT ap sojdwiod sa] 


PY] SOOIAIOS JUSWISIAUT POU, 9p SepI[osuos 
soJdwiod so] Jo ‘py ] JUoWoseUeyY Spun pou 9p so} 
-dul0d So] JUSUUDIGUIOS SgpI[OsUOd SIOTIOUBUY $}¥}9 SOT 

*NOILVCIIOSNOD ‘T 
OL6T PIQUISSEP TE 


Sepl|Osuod sielouReUlY 
$]e]9 xne SO]ON 


ANAIDAJSIUIU PD “S|TOPppy “A UOpIOyH 
ANAIDAJSIUIUIPD ‘\SeSIOPUdIg ‘{'f :[losuod np wou ne sanoiddy 


780'090'S$ O8T'ZOr's$ 
TEL SOS [88°SS6'r 
OTP SLT CLC Conv wey aiaile; ele ix0a) opal. uehinuereh sos tige a peielaiel 
90E‘OET 9O0E‘OETZ SLED aPC CLEC COF OWE QeCeO Le A 
000‘9Z7 OOO'8E sWanfelksiyainianieMSyiocn/ veh adercaeix ietkelseah cited ase aise 
ZTSE8TS 667 807 Baar entacieo cucarertce ce OM aeRO, tarettia CDi 
on OrI‘El Sy eastinpalis,/oheralrapqviis cea a\ bien elrete ietesemalis 
876 O01 TEO OL Cnttpth Sey cies OMNCL Cr Unenciars Hysha cee Coriit Octo 
PCV LTV ¢ VP OARS ¢ wiedotSEs nna RUoe! HimPE KEES Car = sehveramel ates dxtla 
(QssoIpod) 
6961 OL6I 


S1QUIDO9P T 


Fach he yea Vere, tor atia Lt ete CREE, MOR ih Sc styiedor uoU sooyouag 
Sa MU EDaG thoi onc tito Onl ja): Kagiceatt owe) earl oc suol}oR O09P'8rZ'T 


— sw 


~~ dred ne IMg[ea sues SUOTIO® QOO‘OST‘T 


— 9sTIojNYy 
‘yeqidesd 


Sa es ee is soiodai nusadl gf Ins s}odwy 


Cute Op Dephte eora Cute ot oanacua tr Cee SOUPIQISIXO sop [210], 

rs eo ae joked & nudadl oJ Ins sjodwy 
PRORG (Me ciisePeeerbracitad Dacaame yeti ooeCan CLO age. 2 4 Joked e SUOTSSIUIUOD 
 S9nINOD so}jop sosjne 3a JaXAed & sayduioy 


‘SUTIQISIXY 


SN1IdHYNS 1A TVLIdVO ‘sISSWd 


s9gise sajqejdwioD 
alo ¥ ASNOHAALVM AOd 


“TL6] Jorauel /Z 9] 
epeury ‘oJUOIOT 


“S9PI[OSUOD sioIoUBUY s}¥}9 XN [ 9}OU B] sUeP jLIDEp 
“ag[Q1jUOS a[eI[y 9UN.p suIvs sop 9zI[IQe]dwod ev] suep 
jUsWasuBYS Ne JNOvOIJII JOYS QUUOP IOAe sgide ‘juUap 
-9091d 901919x9,[] 9p SInOd ne.nb s1gIUeW sUIQUI e] Op 
sgnbijdde ‘snuuodel JUsWs[e.19U98 Ssotqejdwos sadiourid 
XN JUSWIZWIOJUOD ‘a}¥p 93199 B SOD 9dIDIOx9, Inod 
SpuUOJ SIne] sp UoNeDeye] 19 VdULUDAOId eI 49 UOT} 
-B}IO[dxa,p s}¥}[NsgI sins] onb Isule Q/ 6] SIQUIS.9p [¢ 
ne sousedwios sap sigioueuy UoNeniIs vf] JUOWOlOpYy 
jU9}UIsSgId S9PI[OSUOS SIOIOUVUY S}V}9 S9O ‘SIAV OI]OU Y 


780°090'S$ O8I'ZOr's$ 
tev 604 O9r'7rE 
666 8EL 1S9 FES CeCe Tea Pe SE Rca iar 
TEv'8r8 fk in el ah a 
Ceeess G VOLO GLO 
€l6‘601 €16601 Pia hslis ce, ahtejiny mins an dearer smear nhc ei, 8 
E88 PEI E88'VEl 
OZO‘E9L O98‘8ET Risley da) ou: wifey F) sPle) rials inlay hs: 6i/atrsire 
9966S ‘I 9S€‘889'T arabe Telia ntietodn. rae) Riise yore 
OL8‘°760‘°T7 80L‘L86°7 Syate neice, esas) Ue shiva tin arcriniaa ie 
CA) TMS hacgh 1) i ma 
L61'9L CSo36C ae) Pane 
OOL‘9L VOTES A ie Se eg 
L68° 107 COOL Balas 
6S6°S7 VEL ET 
OZI‘687 I PCO CSO C MER uial sien etna SW boils ceyeirabsi eect jake 
COU at CesS  COVCOL, So ee 
(QssoIpol) 
6961 OL6I 


a1quisc9p T¢ 


“S9OUBISUODIIO So] SUBP SoITessad0U 
s9snf suoae snou onb Indde e saanaid soijne 3a sayqe} 
-duI09 saijsIsaI Sop sosepuos soy onb tsure sayqejdusoo 
sopgooid sap s[eigu9s onAodI oUN 9}10dWIOD eB UdUTexo 
ANON ‘AP 93199 & SO[D 9d1919x9,| Inod ‘spuoj sap uorje} 
-9e.P Jo soULUDAOId op Jo ‘stIjIedoI UOU sodyoUdq Sop 
j@ NUSAZI NP SYPI[OsUOd s}e¥}9 So] Onb Isurle ‘Q/6] 21q 
-W999p TE NV So[eI[Y Sos op Jo ‘py] JUoWoZeuey] spun 
Pou, ep 9yspljosuod uvIq eo] guUIWeXe suOAe sNON 


‘GLT LNHWAOVNVW SANNA GaLINO 
op solleuuOToR xnV 


SIND}CIIJLIGA 
sep woddey 


ra genacae Q[NUINTOV JUSUIssIIOWe SUIO/] 


JNO NB ‘SIAT}VIOT 
SUONBIOIWIe 39 JUDIUAdINbd ‘IdT]IGO|y 


Ore SN nk ia EME ee gC OT: ynoo ne ‘sjuouraoeyd sony 


ah ee jnoo ne ‘sore 919100g ‘AuRduIOD soliindag OJUOIO T, 


Pes (ESTLIO'I$ — 6961 U9 :Z786‘LETS 


— OL6[ Us jou JIIOe] ap Inga) 
ynoo ne ‘uolses Snos s[on}nUr spuoy 


({ 9100) ‘oTeITY ‘oIA DOURINSSY Pp s1USedWIOD eT 


S}UDUIIOR] 


ee eee ce JHB] ap [BIO], 
co en gourae.p sofked sivij jo sjodeq 
PA Oe isc BO SNR eR 5 = 2 sonny 
sole ayot00g ‘Auedwo, sontindeg 0}UOIO J, 

ihn Salida Os UOIPI[NSUOD ap 39 UOT}sa3 op 


solrelouoy xne yuenb ‘sfonjnuw spuo 


a. sjonynuL spuoy op suoTOe.p o}UAA PI B JULND ‘sJUATTD 


— MOAaN91 B Sa}dWIOD 


ase NN Fats Sect ei ears. gyo1ew ne ynevainbs mnb 99 *jnod ne 


‘saruseduioo op dWI9} JINOO & SOYA 


Be cr eRe ok ee on tee, Cee tee are eae ossreouq 


‘soqiqruodsiq 


SILOV 


OSpljOSuod Ue|Ig 


(epeued np sioj Sa] uojas enysuCd) "*qUu| TNAJINSSVNVIN SGNN4 GSLINN 


i 


(ZLO‘ve) ¢$ 16s‘vlol$ 
6rS‘L76 TEL‘OS 
00S*ZOS a 
ESTO8I TEL‘OS 
€16 601 Teal 
E88'VEl Ear 
LLY‘ €68 €79°S90'I 
0€9'8 O9T' 779 
(996°98) (O6€‘8ET) 
000°91 000°C 
Teo‘ TOL vOL'Lit 
COLYVSS: Ss 6rl‘Osr $ 
(QSSoIPol) 

6961 OL61 


dIQUIDDEP T€ 2 
SO]D 9dIDIOXY 


Br'39 AT9€ 
DL'LO 26'V7 
OO SLE VS. SES SEL TS 
pre ITr'€ OTP SLTY 
Z8I‘VS8 6 l‘OSP 
009‘8 779‘6ET 
Z8S‘SP8 LZS‘OLE 
99698 O6ESET 
919‘°8SL LEV CED 
Tes‘s6eOl  L99ZOI‘9 
000°978 OO€ZLI 
808798‘ 169°8Sh'r 
ETL'VOL 9LO‘TLY'T 
LVL VST LDL © YO8 PLS9 
LLL‘8SZ LOVISE 
E8VELS CSS Sit 
69S5‘006‘7 O€6' 1977 
COC NY LS S16 SiG ics 
(9SS9IPoI) 

6961 OL6I 


dIQWIZD9P [ € > 
0) (@) DOTOIOXH 


Hips GaGa a eae er 901019X9,| JURINP SpuojJ op (UOTNUTUNIP) UOT}RJUOWIsNY 


sca at Ret Sie adic «on yd Poetic JUSUNISAUT poUA IA soURINSsY,P 
susedwoyg ey] — sey oun suep JUsWIDNR[g 
wis) ano mane” Sy saan Wie te te evar eBecsbekuienutetenel'e cat wiony'al v PONel We iRta eri) SiinEh Mets toler ercw Teen, Nets (jou) SUOT}ESITIGOW UT ud sosuodoq 
es Urahara Ta Carrels chk Guten Ae Gtulebelaterel eter sis ers Labury bym Wiel ledeie teicwea ta ves ia eile satel ey hw) eens (aes aa oat le Lo tet ALAS IN 6] RiP aan ROME SS CE sjyusuraoR|d sony 
fee dle lag Gow bata Lo Auedwo, saijlinsag oJUOIOL suep JusWINR[ J 
:SpUuoj Sop UOT}eJDIYYV 


i i eee ei i i ee ier ie i iran (jou) syususoRyd sop UOISSa_ 
JUSUWUISIAUT PUA) SIA doUvINSsY,p sIUsedWIOD 
eT SuUep IIOAR,] op UONRJUSWI3NY 


— }0U NUSADI Np jUSWIAS 
-SI[qe}9 JURA (So}nole) S}INPpop SspuoJ op 
Sd1J1OS op guUIvI]US Sed JURA U So}sOg 
PRS oa Steet Nn A8 t QO1D19X9,] op J9U NUDADY 
:UOT}e}O[AxX| 
:SpUO] SOP DDULUDAOIG 


SPUO} Sep UO!}e}Dae,p Jo BDURUBAOJ Op apI|OSUOD 1e2}y 


‘G11 LNSWASVNVIN SGNNA GSLINN 


OR a lh ' OIIVUIPIOVI}X9 93Ss0d 9] soide uoTov ed Jou NUdADy 
~ QIIVUIPIOeI}XS 93sod 9] JURAL UOT}Oe Ied JOU NUDADY 


RPT Re Ura COCR CNL Crt, SAE oy BRED ORO C1 CRORES Qd19 1X9] op uy Rl e syied91 uou sooyouog 
9d1919X9,[ OP Inqep ne siedoi uoU sooyousg 
RUS Bl ape te 26 chal Rete Ae ee 991019X9,] op ou NUSADY 
016 wag, BER, shwhnhiaty & enh e Ales Aes leisy a wal ae yes sem ‘Bila, ace aie facv yas alee ts)’ al we wh Weeset nse mie taal ere syuowsor|d op o]U9A ey Ins uleH 
— dIIVUIPIORI}XO 9}SOg 
Meas sos seas Lage eee Eee ae He Me Cerne ee aueUIpsoRI}X oysod 9] JURAL JOU NUDAZY 
POT IR LY CP gag) JUaWNISOAUT payUQ eta souRINSsy_p 
s1usedwog eT op sures sap jied ey] snig 


ERM a RMI TOES CYT EO ACHR ROT PO EA Dinh AIF END a EOE OE NUdADI ) Ins sjodwy 

S fa(h Cob S fei miiniac wale) a use A neon gms dc avn lussy estaiol = falgi nav aieka eens alu naeat os sR Bc teiwcu tate) ar aie tec ateie tele iain vison ay ae g[vi9ues UOleISIUIWUpe.p 
19 UOI}S9B op ‘aYOIOYIEI op ‘dJU9A Op SIeIy 
re Le Or teil e iin Peck Oa SINAPUDA KNV S99SI9A SUOISSTUNLIOD 


*SASNAd]3qd 


AS Oa TO ROPE ID re TO DONO OO Dia oa hiporomecisne QOIAIOS op SolleIOUOH] 
MALS ale Rava eh 61a 0b \eipin latte w mie Iy) a wie) aia ’m wom iWie io) wimtn ay cyan mn cote te Opi) A7 8 Wine ki bm UOT}e}[NSUOS op ne) uoljsa3s op SollVIOUOH{ 
Bie he ny oral Ss atap ania Chai Wha Mebaytel's unbelouny ed fingn lied sel o4 ry Wilks fake Ce nrs Foretiw The ce rslxacs aeee ch aataieke sks teat orl eabae eyes ee aera O]UDA op suoneigunUWay 


*NNSAAAY 


Sijieda1 UOU S8oj9UEq Sep je NUBAS! Np apijosuod 3e}y 


‘G11 LNAWASVNVW SGNN4 G3SLINN 


[DAIUIS ANJJIAAIP Ja JUAPISAAg LL6] IOWAdJ LI OT 
ISVOUYACNAYd “ff 


‘sa0ua}9dW0d sing] op 39 JUSWIONOAYPp IN] op puddep s1useduwios 

®] Op sgoons ay anb 9}dwW0d suopudal snou snON ‘a[IOWJIp souue 

9UN,P SINOD Nv s}1OYo sing] Inod saAojdtusa sou & 39 $9}UdA Op UOTIES 
-1U¥3IO 9IJOU op SaIqUISW xnv opnyneis ew IoWTIdxa asap af ‘a1used 
-W09d ¥[ 9p UOTIAIIP Vl Op 39 UONVISIUTWIpPL,p [IasuOD Np WoU NY 
“sIU()-S}e1q XN $9}9190S sap suep 

UOI}DOIIP 9p SUOI]DUOJ sop suv GQ] JuBpusd 9dnd950 IIOAv saide ‘sked 
UO sup IIUSASI Op SIWod BW a][a,nb sdIed aqvoise JUSWAIOT[NO 
-yied 939 8, UOTVUIWIOU 99D ‘py] JUaWIAseULY Spun, powuUA op 
[¥1gU9s INd}DeIIP ap Jd JUapIsoid op s}1[enb us ‘poy saruseduos op 
adnois np uonsemp ey Jownsse.p osartAtid 9] na ref “O61 Joqinl uq 
‘s}yoid sap uoneiorsue oun Ied 

aInpes} os ap sed vronbuew ou Inb 99‘, /6| Us UOTsas snos J1II0v,] 

OP 19 SIA-JDULINSSL,P 3 S[ON}]NU SPpUOJ Ip Sd}UDA Sap suOT}eJUDWIsNL 
Sap SUOJOST[VII SNOU onb SIAL,p so BIUSeAWIOD 91J0A IP UOTIIIIIP VT 
‘yuIN}e siewel WiNWIxeW np sysoid a1y1yo un jos 

*Ju99 Inod }das jressedoap a1yIys 99 ‘aguUe,] Op UY eT Y “a[qruodsip 
NUdADI Np 93v}UI0INOd onb jue} Ud s][oUUOSIad oUsIed9 | Op 

‘SIOW SISIUIOP BI SOP SINOD Ne ‘JissaisOId JUSUAssIOIN9V | SULP 9}d]JO1 
9S OL6] US SINd}VUIWOSUOD Sa] _ ZaYO soUapnid ap jaidsa_q ‘sjanjnu 
SPUOJ OP S9}UDA Sap d[QeIOPISUOD UOT} V}JUSWIBNL 9UN & I[QeIOALJ 
NoifIW Un 19919 ‘ayjauuosiod ousied9,] ap dadT9 dIYIYO 9] onb sdura} 
QUIQU Ud “JIBIASp Io[dwa,p say[iqissod sa] Jo}UNWIsNe v 19 ONbIWOUOSS 
UOISULAXd | IOSIIOAL] & JULSIA [PIOPIJ JUSWIUIIANOS Np onbiTYod vy] 


‘000‘000‘OI 7$ JUI9N}1e WeAv UOT}sad SNOs SpuoJ 

SOP J[LIO}] INIVA VI ST LG] AOIAIJ L] NY jU99 Inod (Q] Ip surow v 
sadodso Ud dsstvdUd INI] JINP9I JUIWIIATSSIIZOId UO 39 S}UdWISNeId so] 
9u.1990U09 Inb 99 ud onbiweuAdp snyjd spnjzyye sun 93dopr juo uolses 
dIJOU SNOS SPUO] SI] ‘SUIVOTIDWUL-SPIOU SISI[IQOUW saydIeUW sop JUS 
-dssdIpol op osvyd oun,p ngap J] daAv ‘SIOW SIOTUIAp sap SInod NY 
‘TL6[ Inod pus}v,s uo janbne onbiwou0d9 jUSWeSsoIpoI Np sasvyUvAL 
sop Joyo1d inod sgiedaid uaig 3139,p JUOIJOWIId sNOU SIdIAJIS Op 

32 s}inpoid ap JURSSIOIO DIQUIOU UN,P UOTeST[PIDIOUIWIOD BI 39 VDROTYS 
snjd uoneojdxa,p onbij1jod oun.nb sapensiod sawwos snoN ‘Sosuaj}Uul 
sonbiwouoss suotssaid op sported ud IvIA surow sed 3s9,u odioutid 

a— ‘Jo1o1]9We snou op }0 sIpustdde pp awed snou sduUaTI9d x9 9NO TL, 
‘onbiylio uoT}eNyeVA 

-991 0UN oIeJ Op stuusod ev snou aI]J9 “JURpUsda_ “d}1I9A BV] op VSap ua 
JUDIWUI|QLIDPISUOD I1d}S9I $9.9 ‘ATIOTYIp suue oun 939 & O/ 6] ONb sIG 
SNOISIAd ad SHUT 


‘januue j1oddvi 90 susedwiossv Inb ‘OL 6[ 2p 

Jo1oueuy j10ddei uos suvp snUd}U0D JUOS dIA-ddUBINSsSe,p s1USedWIOS 
PR] OP SO}IAT}OV So] Ins soilrejyusweddns sjuswoUsIasUdI Saq “asInog 
-sIOY 9YoIVW J] suULp dIUSedWOd | Bp sUOT]IOv Sop ‘osoUUL | Op UY VI ev 
‘o1jqnd ne 9}U9A Ud OSI BI Op Inggep 9] Jed ‘901019x9,p uy Ud ‘sonbiew 
9}9 & OIA-d9UVINSSL .P BIUSVAWOdD LI Op 9JULSSIOIO 9INBIOAUD,T 

‘SoA WIODSd JUIWII][991 SOIYIYS xnv SINdTIOJUI 

SOIJIYO op USAOW Nv s}IvJ 939 JUO s}UdWI9}sn[e sdd aonb JoUsI[NOS suOL 
-ISOP SNON ‘asstvoud vias sowid sap yueUdAOId NUDADI 9] ONb oInsou 
@ 19 NJ Ne ‘ITUDA B SaQUUP Sap SINOD nv sajJod 49 s}yoid Ied sossed 
JUOIS STeIJ SID ‘sdinjny soutid sap uRUDSAOId NUDAII I] IIOAIDOI OP 
WOIP 9] :JURJIOdUUT J1IVDv UN JUd}UASIId9I SIBIF SID Ivd ‘sasTW sadI[od 
XN JUIWIIATLIII IDUUL, | IP SINOD Ne sninodUd UOTIISINbdev.p sIeIz 

Sd] IOIDIp & 9}sISuOD JUSW9}sn[e [ediourd oT ‘stupe JUSW]V19UE3 
sa qejdwuoo sadroutid xnv JUIWIIWIOJUOD IDUTWWID}9p 939 v IND 

‘g[eI]Y 93399 ap ssoyoudg xnv susedwiod o1jo0uU op UOTedronied P| 
pusidwiod Jou NudAdal JJ ‘JUepUddag ‘py] JUoWseULY Spun pou 
IP XNIO 99AB S9pI[OsuOd 939 sed jUO.U J[LI[Y 93399 op sajduI0d saT 
‘stuuiod afqnop oun juepassod syuase Q79 Wear s1UsedUWIOD P| 
*‘QO1D19X9,] OP UY LI Y “SodUTAOId say $ojno} Ied sIwW9 JULUS}UTeUT JUOS 
S]ONINUL SPUO}J Op Jd SIA-ddUvINSSE.P 9JUDA P| Inod stud sayqnop 
S29 ‘000‘000‘6L I$ WeUsIONe BIQUIOD.Ep [¢ NB INSNBIA Ud dDULINSSE | 
19 OOO‘OOO'ETI$ JUIBNV BOUUL,| OP SINOD Nv sasTUa sadrjod sap 
Q[CUIWWOU INI[PA VT ‘9IDOS9U JIA-JdUPLINSSE.P SWINIOA Np ond op Julod 
ne Jed s1oy uoisuedxo uos gnuUOd B® ‘jUud9 Inod 6"p/ B BJO.UOD 
SNOS JIPI[Y ‘JUSWSIAUT PIU IA doUvINSsY,p s1UsedWIO| eT 


HIA-AONVANSSV 


‘pun,j 01njUd A SUeP HOS ‘puny dATJV[NUINIOY suep 

HOS sjanjoe.UOS s}usWeoeId op sstUIEI}UI | Jed 91}s1Z9I1US 9}1eI}91-9UdIed9,p 
uvjd UN, p 9}U9A PI Op ONA Ud S}IvJ 939 JUO S}JJOYa sap ‘aguUv,| op UY eT V 
‘sjonjnuw spuoj xne ddv13 susIed9.p urd 

UN, p 12 SIA-ddURINSSe,| 9p UDAOW Nv sadUdSIx9 sINg] v oJdepe jauUONeI 
Jouuosied Jorouvuy urd un Ijqris e 9AT}DadsIad Ud SJUSI[D Sd] 19 S}UDI[O Say 
Japie juaAnad sajUdA sap sjuvjUasoidal soy ‘QUILURISOId SdDIAIAS 99 & BDBIDN 


‘g][aUUOSIad oIgIOULUY UONeoyIUL]d op sdIAJaS NVIANOU UOS op ‘OgUUL,] 
ap sInod nv ‘UoNEL asad LI DAV S[OUUOSIOd S}UIWSSI}SIAUT,P IDIAIOS 
op sowwvizoid sap surewop 9 suep o1yewaidns vs NUS}UIeU v pou 


‘Sup Juowa1doid sjanjnu spuoyj so] Inod o1jqnd 9] 

ued 1919}UI,| 9p assteq v] 1gdUL[eqo1]UOD Inod anSu0d UONes]eIo1aWWOS 
Op d139}¥1]s LP] Op dIPvLd 9] SUBP — oI}SIBOIUD 9}TeIJOI-9UsIVd9,p uL]d 9 19 
aigioueuy UoNeoyiuryd ap sd1AJas 9] ‘atA-sduUvINsse, | SIIdUIOD A — SadIAJas 
XNBVIANOU Op 39 S}INPOId XNVIANOU SP SIA S}IOYS Sas 9JUSLIO & ‘UOT SITIO 
-IDWIWOD OP IILI[Y IIJOU ‘SddIAIIG JUSUTSIAUT POU ‘s9uUe,] 9p SINOD NY 


NOILVSTTIVIOWHUWNNOO 


“SOHTAIJOV SOP UONVUIPIOOD LJ Jd [VIDOS 9SIIS Np 9[qUIasUa,p 

JUIWTIPUIL IJ JOIONIWe Pp JUIWI[V39 STVUU ‘SoTUIOUOSS Sap JoNJOaYa,p JUIUT 
-9]Nds UOU L.1I}OUWIad JINSOW 9}}9D “UONVIJSIUTLUPL | SP Jd S9JUDA Sap 99IS 
Nv sIUNII 9}9 UO SPUOJ Sop UOT]SE3 op xnevaINq soy ‘sguUR | op UY LI soIdy 
"SJUDTIO SOU &B S}IIJJO SIOIAIS SIDATP 

SOP ITOVOYJa,] 19UQS SIOJO}NO} suvS ‘sJIVIISTUILUPL SIvIJ Sop oNUT}UOS 
UOTONpal BI ANS JUDDOV_] SIW & UG *dJUDA Op xNvaINg 9p sIQUWOU UIe}I1I9 
UN_pP dINJOWAdJ vy Jed 9}INpvI} S9,8 UOISSaIdWOD 939d ‘sIeJJ sop onbyLWI9 
UOTENILAI | & IOVIT BDUUL,| OP SINOD NV S}INP9I 9}9 JUO 9JUDA OP SIeIJ SIT 
"SJUDWISSI}SOAUT SOU INS snusd}go 

$}V}[NSOI Sd] JOIOI[NWIL Pp ONA Ud S9dU9}9d WOD SoU 9}UDWBNe JUSWIOAISsoIdOId 
SUOAR SNOU 1vd “JUapgd9I1d VdIDIOKxa,] e JIOddeI ed 9]U9W3Ne JUO spuojJ 
SOP UOT}SS LI INS Jd SJUSWIASST}SAUI SIT INS S9YdIIYIII So] Inod sre1iy say] 


NOILVULSININGV 
'z CG teeters puny uorsuag poy 
8°90] Pp 0 tse “py pung wozopy poruq 
601 CL nec cae py] pung uvowaury poug 
€°98 B09 tenets ‘pY] puny omjue, poug 
TZEES O'BRTH re ‘pYT puny sanemnumooy paug 
SUOTITIA 
6961 OL6I 
:yUBAINS 


9] 1¥}9 IDIDIOXO | 9p UY BY] V BPLULD NL SNPUDA SPUOJ SIOAIP Sap J1I}9e,T 
‘SOUIVOIIOUIL SUOTIOV SOP SUBP SIJSOAUI SPUOJ Sap INdTeA 

Pe] SYIPOU & IeT[OP np ssueys9,p xnv} Np UONeJaqy ve] onbs1o] ‘yus0 Inod 
IWAP 39 SIOI] UOITAUD,P JINPOI 9}9 JUSTO V SPUOJ Sap [v}0} JOU JIDV/T 
‘000‘197‘Z$ & 000'006‘Z$ ep 2dUENbgsuOd ua gssteq UO oTUsed 

-WOd 31}0A Jed sn5a1 UOT}S9B Op SoITeIOUOY $2] 19 OOO‘OOO‘O6E$ & UR UN 

® ATE 000‘000'19P$ Op gssteq Wea oQuUR | ap UY LB UONsed snos JNDe,T 
‘000°VLOT$ & OOO‘OTL*Z$ OP 9ssteq 

JUO (SINIPUDA SIP SUOISSILULTOD SUIOUW 9JU9A OP SIVIJ) SOJUDA Sd] INs so}j0U 
$9}}9991 SIT “OL61 U2 OO0OOS ‘LES B 6961 49 OOOOOF‘OET$ OP Sfonjnu 
SPUOJ SOU Op Sd}JUSA sap dssieq ouN Ied 9}INpeI} }S9,S $d.1}1] Ud S}UDTUAS 
-SI]SOAUI So] Inod o1[qnd 9] red 3919]UT,p I[qeIapIsuOod oj10d eT ‘pou 
IP S9JNIQ $9}}9991 Sop assieq oun Jed jINpes} 3so,s — 99UUv | Op NoITIW 

3] SI9A seq sn{d 9] JUIOd UOs jUID}}e & INb — IdIsINOg JUSWssIysoy VT 


STANLAW SANOA 


‘uoIsuvdXd,| OP INDALJ UD O9pNjI}}e OUN IOUISSap 9s VAOA UO] Jd *xIId sap 
UONeYUL] 9p UOTONpsl v] 310s ‘93d WOdSa JN JJ UTI} AV JI[9 9D19.19X9,[ Op 
UY XY ‘IUJOp sQUUR,| IP SINOD Nv dIUVsSsaI 919 JNO}JINS & UOIssndIod91 
INI] SIeW “GQG] Ud INUAS RJ Vlap JUDIL}I,S S}JO]Jo Sds }9 soUSI] SopuvI 

Sa] SUBP INaNSIA Ud Bfap 31e}9 ONbIWI[Od 9}39dD “sdIdISINOG SINd][BA Sap d9}Id 
-1091d 9ssteq UN 4d $9}9190S Sap SddY9UdQ SAP UOTIONPsI 9UN,p SWIOJ sNnos 
SjaYJo SINZ| Jo — UOTVWIWOsSuUOd BI & Sosuddap So] SUep ddUapNid ‘aseUOYS 
NP JUIUWISSIOIIIV ‘SOIL SI] SUBP S}JUDIUISSIJSOAUI SOp UOTINUTUIP 

‘a[eju99 onbueg &] op 39 JUDWOUIIANOS Np o}stUUONeyUIUe onbIyTTod — 
a9uur,| sp snbrwOUOd9 JeUNT[D 9] 9J9JoI SUOTVIOdO sap jUR}[NSOI WoId aT 
‘9juNp9o9id sported vy Inod 

000‘L8$ ap Uosteredwiod Ud ‘OOO‘8E T$ OP 11219 INb ‘JUdUUSOAUT PoyUA IA, 
souvINSsY Pp s1uUsedWO|D vy ap ssoyaueaq xnv a1usedwoo ey] op uoNnedronsed 
e] onb isure ‘ayuapgogid s9uuR,| 000'6$ OP UOsIeIedutOd Ua “QOO‘OrI$ 

OP SJUIWWASSISSAUL.P 9JUIA LT Ins ules UN NOU 9J10dde1 Jou NUdADI OT 
‘uoljoe Jed gg 

HOS ‘OOO'PS8$ :JUNpgd9Id 9d1919x9,] Inod s1yIYyd ne sfqeiedwiod isd NUdADI 
99 ‘UoT}OR Ied ZOE 1108 ‘OOO‘OSP$ OP 189 9919I9x9,] Inod Jou NUDADI OT 


-SoiJIBPUUO!}De SOU YY 


“SOUUSIPCURD SdTIIA 

sorjne / 7 SUPP SOITRUUOISIAIP 9JU0A Op xneoiIng 
Sop 19 ‘XeJITVH 39 [eaMUOP ‘EML}CO ‘OJUOIOT, 
‘uoyrmepy ‘Ares[e_ ‘Ioanooue A & xneuorse1 
Q}JU9A 9p XNKIING Sop JUSUUDTUTeU SoleITY so] 
:9}U9A Op xnesing 


OJUOIO]T ap esinog ey 
:9]09 B] B UOI}diOSU| 


juoURUIOg epeuey s1onply oq auseduio| ey 
e1le1SiboyY 1o Hejysue} op jueby 


aD Y osnoyss3e MA 9g 
sajqe}duioo sune}eoyeA 


seymo’T » AdIJpoy ‘Tjaqdurea 
sonbipiuni siajjiasuog 


AjID sesuey quiolpp-a.110] 249aG 
Aouuly MI ‘CO Aoupoy 

AyIQ sesuey Ju1Olpd-AIIAOSPA T, 
WoqIiD 'V Ple1eH 

0}JUOIO T, Ju10[pv-da1AOS Ad [ 
Aos10,q preuog ‘A 

0U0IO T, qulolpv-AI1A4OSIA J, 
Sao Wve) A 

0}UOIO J, inajomUuod 
QUIOYIOATIS “J 119q0Y 

OJUOIO |, juapisaid-a91 A 
Joye C prevoy 

OJUOIO T, juapisaid-31 A 
1SkTS “FT WTI 

oJUOIO L, A9140S9A] 1d JUapIsadd-9I1 A 
JOTTAL “a CR NTEMA. 

0JUOIO [, juapisaid-291 A 
stn *d PHITEM 

OJUOIO [, ad1DJadIAS 1a Juapisadd-3I1 A 


uosiopuy *y Agpue}s 
UO]}DOJIP Be] op SoiquiowW Soljny 


AjIZD sesuey youoy snipaurod 
0}UO0IO J, UIBGOI ‘COW XoIV 
0JUOIO [, "wo ‘AoIJpOH ‘Wh uyor 
0JUOIO LT, juapisaid-391 A 

STTOPPH “A Wopsoy) 
0}JU0IO J, juapisatd 


JsesiIopuslg ‘g souls 


UOIsoOg UONDAJSIUNUPD Pp jlasuod Np juapIsald 
s0RTTe AA “MA 'N 
uonoea11g 


OJOIOT, ‘ISdA\ 1091S puowmyory ¢g 
“G11 LNSINSSVNVIN SGNN4 GaLINN 


CSR 


OZG6L SIQWSIEP LE 9] SO]D 991D19X9,| INOod jonuue Foddey 


"Pp? JUSWISHbeueW Spun, psziun 


